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The risk preferences of investors has been one of the core issue of economics and 
finance. It plays an important role in risk price and the stochastic discount factor, as 
well as in assert pricing and the behavior of investors. But the hardness of measuring 
the investors’ risk preferences become an obstacle of futhure reaserch. This paper 
pays attention on recoving the implied risk aversion of Taiwan market by different 
methods, and then study the influence factors and information content of the implied 
risk aversion.  
Firstly, we use “Direct method”, “Maximum likelihood method” and 
“Higher-moment method” to recover the time seriers of the implied risk aversion. 
Then we study the relativity of the series which were recovered by three different 
method. Secondly, we use regression method to study the influence factors of the 
implied risk aversion. Thirdly, we study the theoretical information content and the 
actual information content. Lastly, we study the difference between the implied risk 
aversions which are based on the different utility functions. According to our reaserch, 
we find that: 
Firstly, we can get the reasonable time series of the risk aversion by three 
different method. Most of the time, the implied risk aversion is positive, but sometime 
it’s negative, it may be caused by inverstors’ sentiment. Secondly, the time series of 
implied risk aversion which are recovered by different methods has internal 
consistency, and has the same economic implications. Thirdly, we learn that the 
implied risk aversion is mainly influenced by its lags and investors’ sentiment. The 
significant influence of investor sentiment means the investor's risk preference which 
is recoverd by the implied risk aversion method contains the investors’ non rational 
element. Fourthly, we find that the implied risk averson has no connection with the 
posterior market risk premium, but it has strong connection with the prior volatility 
premium, skewness premium and kurtosis premium. It proves that using the risk 
premium which is calculated by ex-post data to calculate the risk aversion is 















Fifthly, we know that the implied risk averson has strong predictive ability on the 
investment opportunities of the stock market, the trading volume of the bond, call/put 
option ratio, implied volatility and implied skewness. Lastly, we we assume the 
exponential utility function and calculate the implied risk aversion by “Maximum 
likelihood method”.We find that the information and the influence factors are basicly 
the same as the former implied risk averson which is based on power utility function. 
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第 1 章  引言  
1.1 研究背景和研究意义 















需要将投资者的风险厌恶程度作为输入参数，Boness (1964), Samuelson, and 

























厌恶参数。例如自 Mehra and Prescott（1985）对股权溢价之谜的研究后，被广泛
采用的相对风险厌恶系数多为 2－4，然而不同学者的研究结果显示相对风险厌
恶存在不同的取值可能，比如 Arrow (1971)通过对前人研究的综合和基于相关的
经济学思考，认为风险厌恶的取值应该是 1，Friend and Blume（1975）通过对投
资者的个人投资组合的研究，提出风险厌恶值应该为 2，Mehra and Prescott (1985)











然后从问卷调查和实验结果中推断风险厌恶参数，如 Abdellaoui，Driouchi and L’ 





































































如：Jackwerth（2000）提出了估计风险厌恶的“直接法”， Liu, Shackleton, Taylor 
and Xu（2007）利用“极大似然法”提取隐含风险厌恶，Bollerslev, Gibson and Zhou
（2011）利用“模型法”推导出了波动率风险溢酬与隐含风险厌恶的关系；Bakshi, 
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